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MONEY FOR THE MILLION. 


THERE is little need in this year of grace to expound the 
necessity of educating democracy—and perhaps even 
more aristocracy—in the elements of monetary economics. 
Moreover, if we are to avoid mere defences of the existing 
arrangements by financiers with interests to consider, or 
mere attacks upon them by “* cranks ’’ with axes to grind, 
there are few people more qualified to undertake the task 
of education than the academic economist. It is, there- 
fore, a matter for congratulation that the indefatigable 
Mr Cole should have had the idea of assembling a team of 
ten economists to contribute to a volume which is written 
“* by specialists for non-specialists. ’’* 

The difficulties of making a coherent whole out of a 
volume written by many hands are legion; it must be said 
at the outset that they have not been surmounted in this 
volume. The four chapters contributed by Mr Cole him- 
self are among the best in the book; but in his capacity as 
editor he has clearly been far too lenient with his contri- 
butors and has allowed consistency and proportion to go 
by default. The first difficulty confronting an editor is 
that of the proper distribution and arrangement of ‘the 
space at his disposal. In this volume the description of 
institutions and the formulation of policy—particularly 
Socialist policy—are generously treated, to the detriment 
of monetary theory and principles properly so called, 
though on the whole the balance is not too seriously upset. 
The arrangement of the chapters is not wholly satis- 
factory: for example, what may be called the theory of 
banking is twice expounded before the reader is given a 
clear description of what a bank is. The non-specialist to 
whom the book is addressed will find himself under the 
constant necessity of turning back and forth, unassisted 
by cross-references. But here again it is unreasonable to 
cavil too severely, for any other arrangement would 
doubtless have given rise to a further crop of difficulties. 

The more serious defects of editorship come under the 
heading of the co-ordination of the separate chapters. 
Every contributor is under the necessity of making some 
assumptions as to the matters which will be explained in 
other chapters; it should be the editor’s care to see that 
he takes neither too much nor too little for granted. ITllus- 
trations of the two extremes are provided in this book by 
Mr Harrod, who has “ poached ’’ on most of the other 
chapters, and consequently gravely overloaded his own; 
and by Mr Durbin, who has tended to assume that the 
reader is already familiar with the general theory of 
money. As a result of this lack of co-ordination, many 
points are unnecessarily repeated; for example, the pro- 


* “What Everybody Wants to Know About Money. A Planned 


Outline of Monetary Problems.” Planned and Edited by G. D. H. 
Cole. Gollancz. 5s. 


cess by which banks “‘ create ’’ their own deposits and 
the significance of the balance of payments are each ex- 
plained three times over. Worse than this is the omission 
of several subjects which are vital to a full comprehension 
of money. Apart from a brief mention by Mr Cole, who 
does little more than define the term, and even briefer 
allusions by other contributors that present-day nigger in 
the monetary woodpile, the velocity of circulation of 
money, is ignored; in an index éxtending over eleven pages 
there are only two references to it. The whole nexus 
between money and prices is, indeed, taken very much for 
granted, and nowhere is it clearly explained either what a 
price-level is, or what its importance is, or precisely how 
monetary variations affect it. These are grave omissions 
in a work of this character. 

A further difficulty in a symposium is to hold the scales 
even between the highbrow and the lowbrow. Here again 
there are great divergences between different members of 
Mr Cole’s team. He himself, through long practice, 
achieves the happy mean between befogging his reader 
and omitting difficult points of substance. Some of his 
collaborators are equally successful—those who are not 
engaged in academic work noticeably so—but others have 
allowed the ardour of argument to outpace the patience of 
exposition. In the case of a book covering so large and 
intricate a field as this, difficulties such as those mentioned 
above are surmountable only by a very great deal of 
editorial work. After reading through the present work 
one is tempted to wish that Mr Cole had written it all 
himself, for the final impression on the ‘‘ non-specialist ”’ 
is almost bound to be one of confusion and bewilderment. 
May we hope that Mr Cole will himself write a much 
shorter and much more coherent book on the same 
subject ? 

Criticism of the book as a whole must not be taken to 
imply any lack of appreciation of its individual chapters, 
many of which are excellent. Unfortunately, space for- 
bids any but the briefest review of them here. Mr Cole’s 
opening chapter, entitled ‘‘ What Is Money?” is ex- 
cellent so long as it confines itself to preliminary defini- 
tions. The remainder of the chapter was intended to give 
‘‘ a first nodding acquaintance with a number of leading 
points of monetary theory ’’; unfortunately, however, 
Mr Cole’s enthusiasms have run away with him. He does 
not explain the plan of the book and the connection 
between the chapters; he proceeds to give his own views 
on matters which are treated by other hands later in the 
book, using technical terms which are frequently not ex- 
plained until much later. The second chapter on ‘‘ Money 
and the World Crisis,’’ also by Mr Cole, is an admirably 
clear and balanced survey of the events of recent years. 
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‘he only comment we have to make is that in discussing 
the American recovery plan the word ‘‘ wages ”’ is fre- 
quently used without making it clear whether wage rates 
or total wage payments are intended. If the distinction 
were clearly made, it is doubtful whether the argument 
would stand. Comment has already been made on Mr 
Harrod’s chapter on ‘‘ Currency and Central Banking.’”’ 
In the attempt to cover the whole of the territory which 
he has taken upon himself, Mr Harrod is necessarily 
forced to compress his argument to the point of obscurity 
and also, occasionally, to use technical terms which he 
does not define. In recommending, for instance, that in 
times of depression resort should be had to ‘‘ unbalanced 
government expenditure,’’ he runs the risk of conveying 
an impression very different from the one intended. It is 
also doubtful whether the interests of clarity are served 
by treating bank investments as loans, particularly when 
they are not so treated elsewhere in the book. Mr Radice’s 
chapter on ‘‘ Commercial Banks and Credit ’’ is wholly 
admirable, both for the clarity and suggestiveness of its 
exposition and also for the interesting discussion of the 
possible lines of future development and reform. The 
same can be said of Mr Mitchison’s chapter on ‘* Capital 
and Investment,’’ the last section of which is perhaps 
the best thing in the book (though Mr Mitchison is surely 
a trifle presumptuous in claiming a National Investment 
Board as “‘ my suggestion *’!). These two chapters, taken 
together, constitute undoubtedly the best description and 
discussion of financial machinery which has recently 
appeared. 

We now pass to the more severely theoretical part of 
the book in the contributions of Mr Durbin and Mr Gaits- 
kell. Mr Durbin’s chapter is entitled ‘‘ Money and 
Prices ’’; but, in fact, it is very little more than a mono- 
graph on the proper aims of banking policy, advocating 
“stable incomes ’’ rather than ‘‘ stable prices ’’ or 
‘* stable money.’’ As such it will be of very great interest 
to economists, as the reasoning is powerful and ingenious. 
But, presented under such a title in such a book, the 
chapter is a frank disappointment. Mr Gaitskell’s discus- 
sion of ‘‘ Four Monetary Heretics ’’ (Major Douglas, Pro- 
fessor Soddy, Silvio Gesell and Dr. Eisler) is for the 
economist the titbit of the whole volume, and it makes 
delightful reading both for the urbanity of the style in 
which it is written and for its rigorous analysis of the 
heretical ‘‘ cures.’’ Mr Gaitskell avoids the mistake of 
seeing nothing but heresy in works to which a great deal 
of thought has been contributed, and is careful to rescue 
the germ of useful truth from each. Not the least inter- 
esting part of this delightful chapter is the final discus- 
sion of the reasons for the popularity of ‘‘ crank ”’ 
theories. In our gratitude to Mr Gaitskell we may over- 
look the fact that the ‘‘ non-specialist ’’ will probably not 
understand very much of it. 

Mr Colin Clark’s chapter on ‘‘ Investment, Savings and 
Public Finance ’’ is a political pamphlet advocating a 
** public works ’’ policy for Great Britain in present 
circumstances. Mr Clark is inclined to quote his own 
estimates as if they were established facts, without men- 
tioning that they are subject to dispute. One of his con- 
clusions is that it would be advisable in present 
circumstances to reduce savings to the level of invest- 
ment by increasing taxation and expanding social services. 
Such is the intoxicating effect of Cambridge theory upon 
an Oxford economist! Mr Hargreaves contributes a com- 
petent discussion of “‘ Debt,’ and Mr Cole has written a 
chapter on the ‘‘ Socialisation of Banking.’’ In this 
chapter Mr. Cole appears to be preaching to the con- 
verted, and those who do not fall into that category may 
not find his zeal very convincing. 

It will be noticed that comment in this review has been 
largely confined to matters of exposition. This is partly 
to be explained by the fact that there is little in the subject 
matter of the book with which the majority of economists 
would quarrel. The conclusion to be drawn is that 
monetary economics, in this country at least, is a fairly 
well established body of doctrine. What is more sur- 
prising, in the field of policy rather than of theory, is to 
discover that this group of Oxford economists, all young 
and most of them confessed Socialists, have what can only 
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be called a pronounced deflationary bias—a strange con- 
trast to their middle-aged mentors. Price stabilisation as 
the goal of monetary policy is completely thrown over, not 
once, but in almost every chapter of the book. Mr Cole 
even goes so far as to condemn the gold standard on the 
ground that it is likely to give rise to inflation ! 





EUROPE TO-DAY. 


Mr and Mrs Cole have certainly provided their readers 
with good measure.* Before reaching the Europe of to-day 
at all, they give a generous hundred pages of historical 
and geographical introduction, starting as far back as 
Charlemagne. There is a separate description of each 
European country, giving its main economic and political 
features and its post-war history. The central section 
deals with the economic situation in Europe since the war, 
and this is followed by an account of the main trends of 
political thought—democracy, Fascism, Communism, etc. 
and that again by sections on disarmament and security, 
the League of Nations and the International Labour 
Organisation, before we finally come to the authors’ con- 
clusions and prognostications,. 

Readers of this work, who should be many, have cause 
indeed to be thankful to the authors for having collected 
so large a mass of material, marshalled it so clearly, and 
presented it in so readable a form. Their gratitude may 
also duly extend itself to the publisher, for giving them 
such a full and excellent six shillings’ worth. It may, 
then, seem a little ungracious to suggest that some not 
very arduous rearrangement would have improved the 
political sections greatly, and might even have made it 
possible to shorten the book somewhat without reducing 
its value. We badly miss a general survey of European 
political history since the war, such as is given of the 
economic history; the little section on post-war Europe 
on pp. 124-134 and the further remarks on treaty revision 
which occur some 600 pages later are no adequate sub- 
stitute for this. The League of Nations, although Mr and 
Mrs Cole do not altogether like it, has so profoundly 
affected European politics that it ought to have been 
described long before the end of the book; particularly 
as the general plan has been to assume nothing as known, 
but explain everything, whereas the League is freely 
criticised long before any account of its nature is reached. 
Indeed, no real explanation of its purpose or functions is 
ever given at all. To describe disarmament before de- 
scribing the League is to put the cart very far in front of 
the horse. 


Such further criticisms as are to be made on the poli- 
tical sections refer to smaller points. The survey of 
Europe’s past history is brilliantly done, on materialistic 
lines. The accounts of the different countries fail to sup- 
ply the omission we have noted by a full treatment of their 
international positions and relationships, and in certain 
cases, notably that of Great Britain, lay, perhaps, an 
undue emphasis on the history of Socialism, as though 
that constituted the main part of the internal history of 
the country (it is the more surprising that the General 
Strike of 1926 is not mentioned in its historical setting). 
The account of Hitlerism does not point out clearly enough 
its racial basis, which is all-essential; and there are one or 
two mistakes which are rather unexpected from this 
source. Hitler was never a Socialist, nor was his pro- 
gramme ever Socialist. It was strongly social; but never 
Socialist, if the word has any meaning. ‘‘ Mein Kampf ”’ 
might also with advantage have been added to the biblio- 
graphy on Germany. There are a few other statements 
which might be queried. But these are minor blemishes 
on a remarkable piece of work, and the intelligent man 
will not, as a rule, go far wrong in taking Mr and Mrs 
Cole as his guide through the political problems of Europe. 

The central section, and that which shows the authors 
at their best, is, however, that on economics. This shows 


* “The Intelligent Man’s Review of Europe To-day.” 
G. D. H. and M. I. Cole. London: Gollanez. 1933. 864 
6s. net. 
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none of the scrappiness which somewhat detracts from 
the value of the political chapters. The survey of post- 
war European economics is extremely well done. It is a 
masterpiece of clear exposition, as well as an object-lesson 
in how to use graphs and statistics so as to increase and 
not deaden interest. Its freshness of approach, its great 
erudition and its deep thoughtfulness must impress even 
those who will not agree wholly with all its conclusions. 
These are not very comforting. Mr and Mrs Cole believe 
that world recovery might take place, temporarily, even 
under capitalism, if capitalism was willing to develop 
along the lines of a planned. national economy—a sort of 
Bismarckian State Socialism—in each country, both 
national States and the organised industries within them 
then making collective arrangements with other States 
and groups for sharing out markets and carrying on inter- 
national exchange. As, however, in the authors’ opinion, 
“‘ capitalism in its later manifestations is imperialism as 
well,’’ and as ‘* planned capitalism on a world-wide scale 
seeking plenty rather than scarcity and abandoning im- 
perialistic rivalries in favour of cosmopolitan co-operation 
is a contradiction in terms,’’ any capitalist recovery ‘‘ will 
sow the seeds of new depressions and new imperialist and 
nationalist rivalries in the future.’’ The authors see the 
only hope for the future in an absolutely cosmopolitan 
Socialism, which they think might possibly come about 
in some countries, at ieast, without bloodshed; but 
whether the forces making in this direction will be strong 
enough to succeed before sheer disaster overtakes Europe 


is another question. They end on a note of doubt and 
warning. 
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clarity the opposing political philosophies which now divide 
Europe and the world. The opposition, and the manner 
of its expression, is curiously illuminative of the fantastic 
and feverish perversions into which twentieth-century 
political thought has fallen. Professor McMurray believes 
in ultimate freedom and equality; Signor Mussolini in 
success, the “‘ privilege of force ’’ and the rule of the 
strong. And both would change the world. Yet Professor 
McMurray justifies his faith by the invocation of dialectical 
materialism and all sorts of bad philosophy, bad economies 
and bad history; while Signor Mussolini justifies his, 
irrational and degraded though it is, by a fine human 
appeal which the bitterest enemy of Fascism will find it 
hard to discount as wholly insincere. 

Professor McMurray accepts Hegel’s dialectical logic 
but rejects not only Hegelian, but all philosophical 
idealism, and rejects it with such summary and, if one 
may say so, childish arguments as cannot even be justified 
by the desire to find a philosophical basis for a political 
creed. Thought and action, Professor McMurray declares, 
are one ; and he proceeds to justify this thesis by reasoning 
whose only logical conclusion would be the philosophical 
principle: Marxism, right or wrong. There follows, in 
a slightly new dress, the materialist interpretation of the 
social process, which has already done so much harm to 
socialism in the political world. If only Professor 
McMurray had argued that freedom and equality are good, 
and that their attainment depends on human will and 
action, his essay would have been not only simpler but 
truer—better philosophy as well as better polities. It is 
& major tragedy that the rational and universal ideal of 
freedom and equality should be injured by so much 
irrationalist advocacy as it is at the present time. 


Signor Mussolini is a shrewder advocate, and almost 
makes the worse appear the better cause. He shows 
himself in this excellent pamphlet as exactly what Pro- 
fessor McMurray would have us all be—one who loves 
sacle ecldinpahaeitincirenenctehcbtaiemscetreertinisciinintacesinenticieaiemannmantninnineaminamaanen 

*“* The Political and Social Doctrine of Fascism,’’ by Benito 
Mussolini. Hogarth Press. 1s. (Authorised translation of an 


article contributed in 1932 to the fourteenth volume of the Encyclo- 
pedia Italiana.) . 


ak at id of Communism,” by John McMurray. Faber 


COMMUNISM AND FASCISM.*! 
THESE two pamphlets propound with admirable force and 


action, and to whom successful action is the only criterion 
of value. The intellectual or esthetic ideal, the ideal of 
political, personal or intellectual freedom, as something 
worth fighting for in itself, he is simply incapable of under- 
standing. He has only encountered these ideals in other 
people, and regards them as obstacles to efficient govern- 
ment. And so they are condemned—to the tune of a 
few well-chosen Marxist arguments, which it is interesting 
to find still colouring Signor Mussolini’s oratorical style. 

Only the virtues of order, discipline and virility are 
praised, and they are praised with eloquence. ‘‘ Fascism 
believes in holiness and heroism.’’ ‘* The Fascist accepts 
life and loves it, knowing nothing of and despising suicide : 
he rather conceives of life as duty and struggle and con- 
quest, life which should be high and full, lived for oneself 
but above all for others.’’ So were the Spartan virtues 
eulogised in Pericles’ time ; and to his reply to that eulogy 
modern Europe, in its struggle for freedom, has little to 
add. Signor Mussolini's apology is undeniably moving and 
effective. But of the fundamental irrationality, paro- 
chialism and destructiveness of his creed, and of where it 
leads, there can be no doubt. Fascism, he says, ‘ repu- 
diates the doctrine of pacifism, born of a renunciation of 
the struggle. . War alone brings up to its highest 
tension all human energy and puts the stamp of nobility 
upon the peoples who have the courage to meet it. All 
other trials are substitutes. o 





PAX IN EXTREMIS. 


‘“ A sMALL group of expert students of international 
affairs, who, by virtue of their position, are able to 
speak with unusual knowledge of the diplomacy of recent 
years,’’ has produced one of the most interesting political 
pamphiets of these ‘‘ back to the pamphlet ’’ days.* 
Indeed this little publication, judged on its stylistic merits 
alone, is well worth having as ‘an example of the way in 
which the temper of the old eighteenth century political 
pamphlet can be wedded to the lively felicity of the 
Elizabethan pamphlet; and the net result gives the lie 
to the calumny that modern English is tired in style and 
outworn in oratory or rhetoric. 

To come to the central theme of this little book, its 
authors, faced with what they term a lack of conviction 
on the part of the present Government in the post-war 
‘* internationalised ’’ system of security, and not a little 
perturbed, as well they may be, by the dooms passed on 
democracy on the Continent, are persuaded that the 
European, and therewith the world’s peace is already 
in articulo mortis. Their work falls into two parts. In 
the first part, which comprises a little more than half of 
the whole, they have prepared about the most damning 
indictment of any Government’s foreign policy which 
has yet appeared in print, written with a piquant com- 
bination of saeva indignatio and not a little diabolical 
delight in the use of biting sarcasm, refined cruelty, and 
clever innuendo. It is at any rate true that their claim 
to expertise and unusual knowledge is justified; and that 
any indictment of the present Government’s foreign 
policy is as easy to draw up as was the indictment of 
the previous (Labour) Government’s lack of any home 
policy. 

The Labour Administration left the country ‘* well 
alone ’’ and achieved its only laurels (thanks to Mr 
Henderson’s clarity of vision rather than to any previously 
agreed policy of its own) in foreign fields; moreover, 
between 1929 and 1931 it was still possible, with a Social- 
Democrat-Centre Germany, to do something in Europe. 
After 1931 came the (Nazi) deluge; and, while one cannot 
condone persistent equivocation and industrious boggling 
as a considered foreign policy, the ‘‘ vigilants ’’ surely 
protest altogether too much in ascribing these almost 
wholly to the temporisations of a disillusioned Mr 
MacDonald, or to the suave sabotage of League prin- 
ciples and ideals by Sir John Simon! It is far more 





* “The Dying Peace.” By Vigilantes. 
Prof. Harold J. Laski. 
Price 6d. net. 


With a Preface by 
New Statesman and Nation, 55 pp. 
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likely that, intimidated by the implications of the 
Japanese challenge that sanctions would prove the break- 
up of the League, the Great Powers none the less broke 
up the League’s only cohesion when they refused jointly 
and severally to stand the League’s ultimate test upon 
that challenge. Of that responsibility, it is true, our 
present Government must accept a large share; but our 
pamphleteers write as if the whole world were clamouring 
for British intervention and ‘“‘ sanctions,’’ while la 
perfide Albion once more let them all down. In view of 
the French and American attitudes to the Japanese 
swallowing of Manchuria, this is patently not true. 
Again, it is hard to throw the entire weight of one’s reason 
overboard and see the Prime Minister as a latter-day 
Canning, jettisoning the League as a mere twentieth- 
century Holy Alliance, and bringing in Japan and the 
Empire to redress the balance so rudely upset by the 
“old gang ’’ of Europe. That is to carry. fancy far 
beyond fact. 

Nevertheless, in sum, the indictment carries; it is only 
in the persons charged that one feels a twinge of mis- 
giving. When, however, one turns to the second part of 
the pamphlet—the part which is to prescribe for Peace 
and to draw her back from the jaws of death—one’s mis- 
givings are hardly allayed. There are excellent sections 
on Patriotism, Religion and War, and the State within 
the Law, but there is no adequate discussion of the 
central problem, vital to all systems of international law 
and order, to the system of arbitration on all international 
disputes (on which the Vigilants take a firm stand), and 
tc respect for international undertakings of all kinds in 
that new world which the authors so clearly envisage. 
It is one thing to say we will use the League machinery. 
It is quite another to get everyone else to use it. More 
exercising still is the problem of getting every other 
League member to co-operate, and of securing, in the 
case of any recalcitrance, united action against any 
‘ aggressor,’’ whether positively or negatively defined. 
To point in these days of splitting Socialist parties in all 
countries to international workers’ solidarity seems like 
trying to start a very dead hare. 

The pamphlet’s greatest value resides in its unequi- 
vocal placing before thinking English men and women 
of those alternatives to-day which constitute what has 
come to be known latterly as “‘ the liberal dilemma ’”’ in 
foreign affairs. If an international system of security is 
to be devised and made to work, the problem of the use 
of force as an ultima ratio is inescapable. This fact was 
first clearly put by Clemenceau at the Peace Conference, 
and it has remained in the forefront of all such discussion 
ever since. Against a nation which threatens its neigh- 
bours, impugns the basis of the international comity, and 
rejects the principles of negotiation and settlement which 
that comity has evolved, what can be done by the rest? 
Is not that, in any case, the end of Peace, too? If that 
implication of force be accepted, who is to control the 
national units of force? If it be not accepted, how is 
disarmed Reason to prevail over armed Might? 

These questions, being too near the plane of uncom- 
fortable day-to-day events and decisions, are left to the 
reader's imagination or commonsense. With the main 
tenor of the argument in principle by these vigilants of 
liberty no one, we venture to think, will be found to 
quarrel. With the need for making so fervent propa- 
ganda for peace and pacific organisation we whole- 
heartedly agree. But the cause might have been ever 
better served, and the liberal-minded citizen better 
helped, if the fundamental dilemma had been more 
adequately treated and—is it beyond hope ?—rebutted. 


NEW OR OLD GERMANY? 


In this vivid and interesting little book* Mr Hamilton | 


Armstrong, the editor of the American ‘‘ Foreign Affairs,’’ 


* “Hitler’s Reich: The First Phase.” By Hamilton Fish 
Armstrong, New York: Macmillan Company. 73 pp. London 
price, 4s. 6d. net. 









THE ECONOMIST MONTHLY BOOK SUPPLEMENT. et 


raises point after point of more than mere topical import. 
From a consideration of the real German and European 
significances of the Hitler revolution the author passes 
in review quickly, but compactly, the salient features of 
the political gospel of the ‘‘ new ’’ German State, and 
strives to achieve a valuation of this cataclysm in our 
European midst. He perforce has to ignore a more than 
passing examination of the great query: Can the political 
and social aims of the Third Reich be realised on the 
Nazi economic programme such as we know it at present? 
The book is therefore in the nature of an expository and 
critical political essay. 


It is all to the good that Mr Armstrong emphasises 
certain points which, in the maelstrom of day-to-day 
events and pronouncements, have been sucked under. 
First, he observes that the present temper of Germany un- 
doubtedly meets the will, desires, and aspirations of by 
far the overwhelming majority of the German people—so 
much so that they would probably be prepared to pull 
in their belts and subsist on lentils for the aims now set 
gloriously before them. This point has been so often 
ignored in Anglo-Saxon countries, where ‘‘ democracy ”’ 
is more conceived of as being in the Law of (human) 
Nature rather than in the adjectival Law of political 
organisation. Mr Armstrong reminds us that Germany's 
social-democracy and Weimar constitution were foisted on 
her, in her own eyes, by her vanquishers in an evil hour 
when, betrayed behind the lines of her incomparable 
warriors by deceitful and scheming democratic politicians, 
she had to negotiate a shameful peace through negotiators 
who themselves were drawn from the ranks of these same 
saboteurs behind the lines. This fact alone explains how 
it was that in Germany the Rathenaus, Stresemanns and 
Briinings could be so vilified and reviled, as being traitors 
to the real welfare of Germany; and how, therefore, the 
Nazi propaganda could find so well-manured a forcing-bed 
for its phenomenal growth. 


The author then examines the foreign policy of the 
present German State, and finds a danger lurking in the 
relations between Rome and Berlin. Secondly, Mr 
Armstrong is inclined to belittle the superficial similarities 
of Nazism and Fascism, and to fasten on the fundamental 
economic and strategic weakness of Italy and the Italian 
South-Eastern Europe. This is sound, for the Grosser 
Deutschland policy, in reviving the Middle-Europe 
dream, must run counter to Italian aspirations; and no 
agreement arrived at between Hitler and Mussolini would 
be, for Italy, worth the paper it was written on. The 
words ‘‘ South Tyrol ’’ or ‘* Adriatic ’’’ whispered in 
Italian ears are as effective an antidote to dreams of an 
Italo-German condominium over Central and South- 
Eastern Europe as the word “‘ sanctions ’’ in Lord Hail- 
sham’s not inopportune speech was to the present rulers 
of Germany. 

A most interesting section of Mr Armstrong’s book is 
that devoted to the examination of the character of the 
German mass movement. Such attempts are notoriously 
difficult, but the author makes a good point in stressing 
the potency of the cry ‘‘ Away from Reason! ’’ and of 
the pride of being hungry and thirsty for (Nazi) righteous- 
ness’ sake. Here, indeed, we have to reckon with that 
element of fanatical zeal in Germany to-day which revives 
all the gross extravagances of an insane nationalism, such 
as that after Jena, plus all the horrors which a modern 
misguided ‘‘ patriotism,’’ with its perfected aggressive 
apparatus of aggression and propaganda, can command. 
And in this connection Mr Armstrong is content to put 
the dot under the question mark of Germany’s ‘* will to 
peace ’’ in Europe. 

Some of Mr Armstrong’s writing appears superficial, 
lacking the close deliberation which certain grave Euro- 
pean problems to-day demand. This is notably true of 
his passages on Central Europe and the Danubian States. 
But he has written a book which, for its small compass, 
raises and examines a quite happily disproportionate 
number of these most serious questions with which, as 
a result of the proud resurrection of an older Germany 
that convinced democrats once thought dead and buried, 
the last outposts of West European liberalism now find 
themselves harassed and perplexed. 
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‘* Business under the Recovery Act.’’ By Lawrence Valenstein 
and E. B. Weiss. (New York.) McGraw-Hill Book 
Company. 


‘¢ The National Industrial Recovery Act. An Analysis.’? By 
Benjamin 8. Kirsh. (New York.) Central Book Company. 


These two books are part of the flood of literature which 
has recently been appearing in America with the object of 
expounding and extolling the provisions of the National 
Industrial Recovery Act, which was enacted on June 16th. 
The first is a popular survey, written almost entirely from the 
point of view of the merchant, wholesale and retail. After 
a brief and extremely uncritical survey of the objects of the 
Act, the book gives quite a useful summary of the ineffectual 
attempts made in the past by the Federal Trade Commission 
to eradicate unfair and uneconomic methods of competition. 
The list of these practices, both legal and extra legal, is detailed 
and interesting. So far as remedies are concerned, however, 
the authors are content to assume that trade associations, with 
their new powers of coercion, will be able to accomplish all 
that is necessary. It is interesting to note that the book, 
being written for business men, takes it for granted that prices 
will rise sufficiently to recoup employers for their higher costs. 

Mr. Kirsh is concerned with the legal aspects of the change 
which the Act has made in American industrial legislation. 
The Supreme Court had begun to show greater leniency towards 
distressed industries in its interpretations of the anti-trust 
laws even before the new legislation, but open price fixing was 
still completely ruled out, and anything in the nature of 
agreements to enforce the payment of minimum wages was 
even more strictly prescribed. Mr Kirsh summarises the main 
provisions of the Act, although he is careful to point out 
that it is too early to define precisely its legal effect ; he drops 
the hint that much of it may eventually be found un- 
constitutionally. 

Both books make the point that the Act represents an 
approach by American law towards the principles of monopoly 
regulation applied in other countries. Mr Valenstein and Mr 
Weiss draw the analogy with German cartel law, Mr Kirsh with 
British principles. 


Gold. The Book of “‘ The Times ’’ Gold Supplement. London. 
“The Times.’? 238 pp. 6s. net. 


The Times have reprinted in book form the special Gold 
Supplement published last June, and have taken the occasion 
to bring some of the articles up to date. Mr Hartley Withers 
has also written a new conclusion, entitled ‘‘ Aspects of the 
Gold Standard.” 

To the student of economics or monetary theory the book 
may come as a disappointment, for it is intended for the general 
reader, and deals with gold from every point of view, ranging 
from its discovery, mining, and refining, to its use in coinage 
and the arts, and also discusses the history and literature of 
gold. Yet here and there useful articles upon monetary theory 
will be found, although they are, perhaps, too uniformly 
orthodox to arouse the interest that the reader might have 
felt, if both the advocates and opponents of the gold standard 
had been allowed an innings. 

As it is, Professor Gregory describes the pre-war history of 
the gold standard, while Professor Robbins presents under the 
somewhat misleading title of ‘‘ Paper System ”’ the case for a 
return to gold, coupled with a criticism of open market 
operations intended to neutralise the effects of gold losses 
upon the internal price-level of a country; and Sir Henry 
Strakosch, who can perhaps be described as being less orthodox 
than the two representatives of the London School, brings 
up to date his analysis of the size and distribution of the 
world’s monetary gold stocks, with which readers of the 
Economist are already familiar, and repeats his argument that 
the maldistribution of the world’s monetary gold was one 
cause of the 1929-33 collapse of prices. Mr Donald Kitchin 
supplements this in a description of his father’s famous chart, 
which is included as an appendix. 

And so we come to Mr Hartley Withers’ conclusion, and here 
we must confess to disappointment. What we had hoped to 
find was a balanced discussion of future world monetary 
policy, of the stabilisation of world currencies, and of how in 
practice the restoration of the gold standard, in a practicable 
form, could best be achieved. Perhaps that lay outside the 
terms of his brief, but all we do find is once more a terse 
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summary of the advantages of the gold standard. This leads 
us to perhaps the main criticism of the whole book, at least 
from the standpoint of the student of economics. The articles 
are far too numerous and far too diverse in character, while 
those that discuss economic matters are too uniformly ortho- 
dox. The editors are entitled to reply that they were not 
primarily catering for economists. 





‘Juvenile Unemployment.’ By John Jewkes and Allan 
en London. George Allen and Unwin. 156 
pp. Ss. 

Professor Jewkes and Mr Winterbotham are already welli 
known to students for their valuable and painstaking researches 
into the industrial plight of Lancashire and Cumberland. In 
this timely, if depressing, little book, they bring together what 
they have discovered about the position of the unemployed 
juveniles, particularly in those areas. Buttressed by tables of 
the statistics they have been able to collect—which, as they 
bitterly observe, are far less complete than those compiled 
by Government Departments on far less important subjects. 

It cannot be said that their work makes cheerful reading. 
They find that unemployment among girls and boys between 
sixteen and eighteen is rapidly increasing, and is much higher 
than the official figures show; that unemployment falls more 
heavily upon the secondary school leavers (i.e., those who are 
slightly better educated) than on those who go from elementary 
schools, presumably into the less eligible jobs; that of those 
who do find work, in spite of all that has been said and written, 
a great many go into “ retail trading,’’ to become errand-boys 
and newspaper boys, and as many more into the depressed 
cotton industry, which certainly needs no new hands; that 
juvenile employment centres, whose work they heartily praise, 
are continually hampered by the lack of funds, and even, for 
reasons connected with Regulations, cannot be started in 
centres where they are most acutely needed; that the school- 
leaving age shows no sign of being raised, and meantime the 
gap between fourteen and sixteen, where no authority at all is 
concerned with the child, continues; and so on. A useful book, 
if it can bring home to those vitally concerned the waste both 
of child life and energy and of the time and enthusiasm of 
those who are vainly trying to keep the young from deteriora- 
tion on State assistance about one-third of that given to 
military colleges. 

‘* The Development of Social Insurance and Minimum Wage 
Legislation in Great Britain.” By Helen F. Hohman. 
New York. Houghton Mifflin Co. 428 pp. $3.50. 


This book is expensive, but it is also extremely valuable for 
the social student. The title is unusually modest. Miss 
Hohman has not merely dealt with insurance schemes and 
Trade Boards Acts; she has also contrived to include, as 
well as old age and widows’ pensions, a whole history of the 
poor law and its administration from 1834 onwards, which, 
though it is less detailed than the Webbs’ great books, yet 
misses nothing of any major significance. As the dust-cover 
very truly observes, “the book is more than a record of 
administrative changes. It is a study of changing attitudes 
towards the problems of poverty and dependence ”’—and a 
sensible and intelligent study, which is educative as well as 
informative to the reader. The section which deals with 
minimum wages is the least useful; it is quite adequate as 
regards Trade Boards, but very slight as regards the Corn 
Production Act and agricultural wages in general. Miss 
Hohman has not grasped the essential difference between 
ordinary minimum-wage legislation and the Miners’ Minimum 
Wage Act; and if the wartime experience of wage-regulation 
had to be dealt with at all, it should have been given rather 
less sketchy treatment. What is included is, however, 
accurate enough; and the value of the book is increased by a 
large number of tables and quotations and a very full 
bibliography. 





SOCIAL AND POLITICAL. 


‘¢ The Worker’s Point of View.’”’ A Symposium, with Preface 
by C. T. Cramp. Hogarth Press. 4s. 6d. 
This is an interesting and informative little book which 
should be useful. It consists of a number of articles which 
appeared originally in the Journal of the National Institute of 
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Industrial Psychology. This probably accounts for the 
common approach that runs through the separate contribu- 
tions, the similarity of treatment that the various problems 
dealt with receive, and the impression of skilful, though 
unobtrusive, editing that the book as a whole conveys. 

The articles deal with the conditions of work in factory, 
workshop and mine, mainly from the worker’s point of view, 
though not exclusively, for the standpoints of foreman and 
manager are also sympathetically considered. Perhaps it 
would be truer to say that the general point of view is that of 
the efficiency of the worker, on a wide and humane interpreta- 
tion of it. There are chapters giving the views of a working 
mechanic, @ miner, a plasterer, a compositor; in addition to 
two general chapters on ‘‘ Working Conditions and Morale,” 
and on ‘‘ The Individual Employer versus the Corporation.” 

The two main points which arise very clearly and cogently 
from all the contributions are the regrettable haphazardness 
of much of the technical organisation, whether in workshop 
or mine (there are some striking examples given from the 
engineering shop and the building trade), and secondly, the 
insufficient attention paid to the human factor as part of that 
organisation in the adjustments being made under the pressure 
of mechanisation. The impression arises that we are faced with 
a series of maladjustments not unlike those of the early days of 
industrialism ; the full solution for which would involve dealing 
with questions of social organisation not within the scope of 
this book. 

By far the best contribution is that dealing with conditions 
in the mines. Though the literature of coal-mining is now very 
considerable, from the Reports of Royal Commissions to the 
novels of D. H. Lawrence and Mr F. C. Boden, Mr Mitchell 
has found much that is new and illuminating to say. Indeed, 
one’s only complaint is that the book is a little narrow in 
scope; one would have liked to compare the points of view 
of the textile worker, the agricultural labourer, the municipal 
employee among others with those so well represented here. 





** Capitalism, Communism and the Transition.’’ 


By Emile 
Burns. London. Victor Gollancz. 


288 pp. 5s. 


Mr Burns’s book comes as a useful and interesting pendant 
to Mr Strachey’s “‘ Coming Struggle for Power,” which was 
reviewed in these columns earlier in the year. Mr Burns is an 
avowed Communist; but in this book he has agreed to write 
with an eye on the general public and not on the comparatively 
narrow circle of convinced Communists which possesses its 
own specialised terminology. As Mr Burns himself has a 
natural gift for clear explanation, the result should be of 
considerable value to those who wish to understand the 
Communist’s position and his analysis of present-day trends. 

Much the most interesting of Mr Burns’s three sections is 
the last. The middle chapters, in which he expounds, what 
neither Marx nor his expositors expounded at great length, the 
ideal of Comraunist society, is brief and sketchy, and amounts, 
in effect, to little more than a world-wide anarchist Utopia 
in which coercion will have become unnecessary, and most of 
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the economic processes of present-day society, such as the | 


wage system, will also have become obsolete. The Com- 
munist ideal, in fact, appears to differ little, if at all, from 
the ideals of any Socialist since the days of Babeuf. The first 
part—the analysis of capitalism—consists mainly of an 
exposition of the labour theory of value, with some not very 
novel remarks about the “ inevitable ” tendency of capitalism 
to destroy itself, and a picture, overdrawn but not wholly 
untrue, of the way in which the political, legal and cultural 
institutions of present-day English society tend to serve the 
interests of the dominant class. There is comparatively little 
reference to the materialist conception of history, which may 
have formed the most suggestive and stimulating part of the 
Marxian system. 

As regards the transition, Mr Burns is firmly of the opinion 
that Western countries must tread in effect much the same 
road as Russia—but without, he believes, many of the major 
- inconveniences from which that country has suffered. He 
thinks that institutions of a Soviet type will arise as instru- 
ments of the change, that something in the nature of an English 
Communist Party will arise to direct that change, and that 
its methods, particularly its educational methods, will be 
substantially the same. Fascist movements, whether here or 
elsewhere, will, he believes, be as impotent as that of the 
Cossacks to break the Russian revolutionary movement. 
Further, he points out, quite correctly, that, were a Communist 
revolution to take place in Great britain, our superior 
technique—assuming, we must suppose, active co-operation 
of the technician—would enable us to socialise production 
without having to go through the desperate straits to which 
Russia was reduced before 1921; and he looks, in that event, 
for the assistance of Sovict Russia and possibly of other 
socialised countries, in coping with difficulties of food supply 
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and foreign trade. Mr Burns, in fact, is not the least 


optimistic of all recent writers on Britain’s future; and even 
those who most profoundly disagree with his aims and methods 
may profitably consider what faith they have in their own. 


-_ 


‘* The Unemployed Man: A Social Study in Britain To-day.” 
By E. Wight Bakke, Ph.D. With an Introduction by 
Sir Hubert Llewellyn Smith, G.C.B. London. Nisbet and 
Company, Ltd. Pp. xviii-308. 10s. 6d. net. 


A charge sometimes levelled against the unemployed is that 
they are loafers and malingerers, on whom the “ dole” has 
so pauperising an effect, that nothing short of its abolition 
can prevent them from becoming habituated to a life of 
perverse and perpetual laziness. This very able study, which 
was mainly concerned with ‘‘ the effect of the British system 
of Unemployment Insurance on the willingness and the ability 
of the worker to support himself” is a complete refutation of 
this charge. The author is an American who gathered 
material for the book during his stay in this country on a 
Sterling Fellowship. He lived among the unemployed in 
Woolwich, and joined in all their activities. By means of 
interviews supplemented by diary-time-studies kept by a 
number of unemployed men, and some statistical material 
he has succeeded in painting a vivid and living picture of 
unemployment. This is a book no economist or sociologist 
should miss reading. The social significance of Unemployment 
Insurance, as the author shows, is that it brings into the lives 
of millions of workers a feeling of security which is at least 
beneficial enough to offset any imagined or actual results of 
the removal of fear as an incentive to work. Moreover, it 
alleviates the worst physical effects of unemployment, and 
makes it unnecessary to dispose of, or pawn, home furniture. 
It makes it possible for the unemployed to keep up their 
associations with their fellow-men, and retain a sense, however 
tenuous, of their self-respect and worth as human beings. 
In the final analysis it averts revolution, for where the State 
refuses to maintain its citizens, the citizens can more easily 
refuse to maintain the State. 

But no system of insurance can destroy the root evils of 
unemployment as such. It cannot relieve the mental and 
moral fatigue, the growing apathy and resentment, the loss 
of status and self-respect that come with the loss of a job. 
The man without a job is a man whose health and courage are 
slowly ebbing away, as day in, day out, he trudges after a job 
that is not there. His fear of insecurity and helplessness is 
real and terrible in face of the machinery that displaces him, 
politicians that apparently treat him as a bugbear, and of a 
Church that can only proffer charity or ‘ guidance.” He 
has to consider his children who grow up without the habit 
of work, or drift into blind-alley occupations. At home, 
his last refuge, his parental authority is challenged, for earning 
power may have shifted to somebody else in the family. All 
these psychological effects of unemployment, which are potent 
factors to-day in western society, are well brought out in this 
book. 





** Financial Democracy.’’ By Margaret Miller and Douglas 
Campbell. Hogarth Press. 128 pp. 4s. 6d. 


This curious little essay arises from research undertaken 
by its authors into the number of the shareholders in a selection 
of large companies and their influence upon the companies’ 
policy, and into the number, age, remuneration and appoint- 
ment of the directors of the same companies. The authors 
bring out the fact, known, presumably, to most of their 
readers, that the affairs of great companies are not con- 
trolled, and are not intended to be controlled, by their share- 
holders; they have also established the fact, which may be 
known to a lesser number, that the average age of the directors 
of these companies is sixty-three, which is a few years higher 
than the average age of Americans in similar situations. 
Farther than that their book does not go; and it can hardly 
be considered as a study in financial democracy. It does 
not, for instance, even discuss the likelihood of any effective 
control or even interest arising in shareholders who, under the 
modern system, distribute their shares among a vast number 
of concerns; or consider what effect limited liability has had 
upon the attitude of investors to the concerns which take 
their money. 





‘* The Economics of Human Happiness.’ By Collin Brooks. 


George Routledge and Sons, Limited, 68-74, Carter Lane, 
E.C. 10s. 6d. net. 


Mr Collin Brooks, to whose credit stand numerous sound 
text-books on City practice, commercial causes célébres, etc., has 
taken a broader canvas for a subject older than the Old 
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Testament. Why has knowledge multiplied the nations, and 
not increased their joy? The economist may reply that 
happiness is a subjective process. The multiplication of 
wealth, by arousing a new consciousness of new wants, may 
make men “ better” in every respect, but worse disposed to 
their environment. This was Rabbi Ben Ezra’s answer to the 
age-old question, and, substantially, it is Mr Brooks’. The 
author’s main indictment of present-day civilisation is that 
it reveals, but withholds, material satisfactions it has taught 
men to desire. Mr Brooks approaches his difficult task with 
erudition, a balanced mind and a pervading sense of humour. 
The result is a thoroughly readable work, which, if not always 
profound, carries the mark of its author’s sincerity on every 
page. 





‘“The Project of a Planned World.’’ 
Fenn. London. Williams and Norgate. 
paper; 2s. 6d. cloth. 


This well-written essay comes from the pen of an author 
who has long been interested in Socialist planning from a 
scientific point of view. Without being Communist or clothed 
in Marxist language, it is strongly sympathetic to the Russian 
experiment, and may be recommended to those who want a 
brief introduction to the arguments which are inducing so 
many to turn towards the planning proposals. 


By Louis Anderson 
73 we. is. 





** Charles Parsons: His Life and Work.”’’ 
yard. London: Constable. 15s. 


Mr Appleyard’s Life of the inventor of the steam turbine 
follows the usual plan of such works. From 1854, the date of 
his birth in Ireland, to 1931, the date of his death in the West 
Indies, Charles Parsons’ life and the course of his inventions is 
faithfully followed. There are large extracts from his corre- 
spondence, some excellent plates, and notes on his family 
history, including a family tree dating from the seventeenth 
century. 


By Rollo Apple- 





FOREIGN AFFAIRS. 


‘©The Bulwarks of Peace.’? By Heber L. Hart, K.C., LL.D. 
Methuen and Company. Price 7s. 6d. 


This is a second and revised edition of an essay written in 
1917 on the fundamental conditions for the establishment of 
a durable peace and the form and authority of the inter- 
national association necessary to maintain it. A year after 
the first publication of his book, Dr. Hart had the satisfaction 
of seeing the main principles which he had supported embodied 
in the Covenant of the League of Nations and of those who 
think a permanent association of nations desirable at all, 
there must be now but few who would quarrel with the sub- 
stance of what Dr. Hart wrote in 1917. For this reason the 
present edition of the book would have benefited much from an 
abbreviation of the first seven chapters, which are mainly 
devoted to flogging what is now rather a dead horse. This is 
particularly true of the pages spent in discussing the relation 
of the moral elevation of the citizen to the peaceable disposition 
of the state of which he is a member. Further, though the 
book as a whole (being that of a lawyer) is distinguished by 
the great clarity in the statement of confused and complicated 
issues, there are occasions in these earlier chapters when 
simplicity of statement is merely the expression of a too obvious 
thought. Remarks like “ Friendship necessarily tends to 
exclude strife”? too often remind the reader of Professor 
Housman’s famous parodies of a Greek chorus. 

Apart from these blemishes, the book is an acute analysis of 
the changes and developments in the nature of the League of 
Nations’ authority necessary to render it effective to restrain 
the outbreak of war and to remove its causes. Dr. Hart 
insists on the abandonment of the policy of Locarno and its 
system of “ Regional Pacts,” and that its place be taken by the 
system of “ pooled security ” under which each State belonging 
to the League will be under an express obligation to place a 
specific contribution of armed forces at its disposal and will 
disarm down to the minimum required for supplying such 
contribution and maintaining internal order. Such a system 
would involve further modifications in international juris- 


prudence with regard to Neutrality and the Independence of | 


States which are discussed here with great lucidity. The 


functions of the League, however, are not in theory, and cannot | 
if it is to be effective in practice be limited to the maintaining | 


of the status quo in peace and the forces to be supplied by its 
constituent members must be available not only for restraining 
the aggressor state, but also for enforcing the decisions of the 





League, prescribing in default of agreement those alterations 
in the rights of States which natural changes will eventually 
render necessary in the interests of international justice. A 
society in which there exists no machinery for modifying the 
rights of members is, in a changing world, fated to disruption ; 
and until authority is conferred upon the League to resolve 
upon and to enforce modifications in the rights of its members 
which change of circumstances has rendered expedient and 
just, an excuse and occasion must always exist for war. The 
best chapters in this book are those dealing with this aspect 
of the League’s activity from the jurist’s point of view. Dr. 
Hart compares it to the discretionary power of the administra- 
tive within the State and demonstrates that it is a function 
outside the scope of jurisprudence and International Law 
altogether ; for in deciding what changes in existing rights are 
to be made, the Council of the League will not be able to apply 
any existing code or subsume the case under a given rule, but 
will necessarily refer only to the principles of morality and 
justice which Grotius would have termed the “ Law of Nature,” 
but which are law in no other sense. 


*¢ Studies in the Australian Constitution.’’ 
Porteus. Angus and Robertson. 


It is now generally accepted in Australia that the Constitu- 
tion of the Commonwealth fits neither the realities of the present 
nor what are likely to be the realities of the future. If it 
seems curious to the outside observer that a mere thirty years’ 
experience is felt to be enough to establish such an opinion, 
a sound answer is to be found in this series of constitutional 
studies by eight Australian lawyers and legal teachers. Most 
of them were prepared as addresses for the first summer school 
in January of this year of the Australian Institute of Political 
Science, and all approach their subject in terms of the funda- 
mental rather than the topical—with which the cause of 
constitutional revision, to its detriment, has often been bound 
up in Australia. 

What appears? . The Constitution, in the first place, has 
not been static, and is now by no means the instrument which 
the founders of Federation contemplated. Judicial inter- 
pretation, at first favouring the States, has since 1920 swung 
completely round, and the post-war years have seen important 
accessories through legal process to the real power of the 
Commonwealth. To these, the legislation implicit in the 
Financial Agreement Act of 1927, by which the Commonwealth 
took over State debts and which established the Loan Council, 
has been a far-reaching addition. In some respects the 
Australian Federation is thus already well on the way to 
unification. In particular, the special application which the 
economic depression has given the means of financial control 
at the disposal of the Commonwealth and the Loan Council 
will no doubt be found to have led, when the full effects can be 
assessed, to a formidable diminution of State Sovereignty. 
Those of the present studies, however, which treat specifically 
of constitutional change, profess dissatisfaction that the 
accretion of Commonwealth power should be allowed to remain 
only an indirect accretion; they adduce good reasons why, for 
instance, the powers of industrial regulation and of direct 
taxation should be vested fully and explicitly in the Common- 
wealth. This is not anti-federalism; outside the ranks of the 
unificationists of the Australian Labour Party there remains 
a strong body of State sentiment which would seem to ensure 
the continuance of the federal form; it is with changes within 
that form that the country will have to concern itself in the 
next few years. The present book is representative of the 
growing belief that the division of powers between the States 
and the Commonwealth arranged at the time of federation is 
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conducive neither to efficiency of government nor to 
harmonious citizenship. 
‘* War, unless———’’_ By Sisley Huddleston. Gollancz. 5s. 


This is a depressing book. The first 230 pages consist of 
an analysis of the position created by the Treaty of Versailles 
and its subsidiary treaties, and a criticism of the ‘ Open 
Diplomacy’ and conference methods of the last fifteen 
years. Mr Huddleston has no difficulty in showing the 
dangers of war created by the mutilation of Germany, Austria 
and Hungary; and he is fully justified in exposing certain 
hypocrisies of the victorious nations. The Treaty of Versailles 
was, in fact, dictated by the Allies. But for the first time in 
history a dictated settlement was greeted as the triumph of 
a new idealism and the basis of a new structure of European 
society. The usual workings of national self-interest were 
concealed from the public eye behind the ideals of the 
Fourteen Points, while those who saw through this equivoca- 
tion were yet hopeful that in the League of Nations a machine 
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had been created to eradicate the self-interest and give 
reality to the ideals. 

The seizure of power in Germany by the National Socialists 
has suddenly opened the eyes of the man in the street to the 
true position. He sees that the aims and methods of the 
diplomatists of England and America have undergone no 
change since 1914; that Japan has graduated in the game, 
and that Hitler owes his rise to power in a great measure to 
the fact there were hypocrisies to expose. The statesmen of 
Japan and Germany have not the courage to state openly that 
national interests and national interests alone are of concern 
to them in shaping national policy, and the English public is 
coming slowly to see that the same is true of its own leaders. 

This first section of the book, and in particular the chapters 
on the Balkan problem, is excellently done, and the reader 
will turn eagerly to the solutions Mr Huddleston has to offer. 
But he will be disappointed. All that he will find is a nebulous 
proposal for an Anglo-American alliance, and a suggestion 
that the “Big Four” should get together and dictate a 
revision of the Treaty to the rest of Europe. Mr Huddleston 
admits this will only be possible if proposals for revision are 
considered “calmly and judiciously by the representatives 
of those nations which have a common sense of their re- 
sponsibility for the conduct of European affairs and which 
have sunk their differences for the sake of peace.” Is not 
such a proposal only yet another refusal to face the facts? 
It is just our trouble to-day that the nations have no common 
sense of responsibility and show no sign of sinking their 
differences. ‘‘ War, unless ” ends with a pious hope and 
a rhetorical statement of personal belief in the Moral Law of 
the Universe (p. 288). President Wilson himself could have 
done no better. The schemes of international armies and 
air forces which the author ridicules have at least this ad- 
vantage, that they recognise that European politicians, unlike 


Mr Huddleston, have some misgivings about the Moral Law of 
the Universe. 


**The Hungarian Question in the British Parliament.’’ 
Grant Richards, 1933. 459 pp. 


The debates which have taken place, and questions which 
have been asked, in both Houses of Parliament, since the War, 
on the question of Hungary, have here been reprinted verbatim 
from Hansard in convenient collected form. The full debate 
is given in each case, so that the reader can see the defence as 
well as the attack—a departure from the usual form of propa- 
gandist literature which greatly enhances the value of the 
publication, and does little damage, incidentally, to the cause 
which the collection is clearly meant to serve. For whether 
the Government spokesmen were restrained by considerations 
of diplomatic courtesy from explaining what were the crimes 
for which they thought fit to visit Hungary with so severe a 
treaty, or whether they really had a weak case, it is certain 
that the opposition (led by Lord Newton, Lord Bryce and 
Captain Elliott) has, on the whole, much the better of the 
argument. The appendices present rather too obviously the 
pure Magyar side of what are often very complex and disputed 
questions. 

The debates which centre round the Treaty of Trianon still 
retain a considerable historical interest, and may be re-read 
with profit now that the cause of treaty revision again numbers 
many adherents. A somewhat pathetic interest attaches to 
the hopes which were placed in 1921 in the Portorose and 
other negotiations for promoting economic co-operation be- 
tween the Successor States. The latter part of the volume 
is largely concerned with the Transylvanian Optants problem, 
and as this frightful tangle of disputed law and dubious equity 
was cut at The Hague, this part of the book is, fortunately, of 
little importance except to students of the obscure. 


‘©The League Year Book.’’ Edited by Judith Jackson and 
Stephen King-Hall, with a foreword by Viscount Cecil. 
Ivor Nicholson and Watson. 468 pp. 12s. 6d. net. 


These are dark days for the League; yet few can appraise 
the day-to-day labours and achievements of that too-familiar 
but largely under-estimated international organisation. Mrs 
Jackson and Commander King-Hall’s second year-book on 
the League is, indeed, as Viscount Cecil says, “ literally an 
invaluable book,” for it contains not only indispensable 
lengthy documents, full digests of the Sino-Japanese dispute 
and of the Disarmament Conference, and an altogether ex- 
cellent summary by Mr C. A. Macartney of the League pro- 
ceedings in 1932-33. A new chapter is given on Minorities ; 
but in essence the year-book remains as a comprehensive 
vade mecum for the structure and working of the League, both 
internally and with its associate bodies. 
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The China Year-book. 785 pp. 
guineas net. : 


The fifteenth issue of this valuable year-book comes in | 
wholly revised form. It is sufficient here to indicate the scope — 
of the work. The entire life of that vast country, once an 
Empire and still imperially organised, is covered: culture, — 
economic structure, banking, climate, population, law, trading, — 
Customs and Excise provisions, transport (of vital importance), ~ 
and political life. It is hard to see how anyone writing on 
China or desirous of understanding modern China’s founda. 
tions, can well do without this volume. 


OTHER BOOKS RECEIVED. 


The Persecution of the Jews in Germany. Edited by Leonard Stein, 
(London) Joint Foreign Committee of the Board of Deputies 
of British Jews and the Anglo-Jewish Association. 45 pp. 3d. 


Building Societies Year Book, 1933. Edited by G. E. Franey, 
O.B.E. (London) Reed and Company, publishers of the 
‘* Building Societies Gazette.” 445 pp. 7s. 6d. net. 


London University Guide and University Correspondence College 
Calendar, 1934-1935. (Cambridge) Burlington House. 217 pp. 


European Relations. By M. M’K. Turnbull. (London). W. Hodge 
and Company, Ltd. 118 pp. 2s. 6d. net. 


Rothamsted Experimental Station, Harpenden, Report for 1932. 
Copies obtainable from the Secretary. 227 pp. 2s. 6d. 


Business Profits, Professions and Employments. By Charles H. 
Tolley, A.C.1.S., F.A.A. Tolly’s Tax Manuals, I. Third 
edition. Obtainable from the author, 18 Buckingham Street, 
Adelphi, London, W.C.2. 95 pp. 2s. 6d. 


Libertad y Autoridad. By Alfredo Fragueiro. 


(Cordoba) Imprenta 
de la Universidad. 281 pp. 


Parlementaires et Financiers. By R. Mennevée. 


7th edition, 1933. 
(Paris) Les Documents Politiques. 


95 pp. 25 frs. 


The Right to Work and an Income. By J. C. Wilson. 


The Witness Press. 24 pp. 


Grain Marketing in Hopei Province. By Y-Li and J. B. Tayler. 
Reprinted from the Chinese Social and Political Science Review. 
Vol. XVII. No.1. pp. 107-169. April, 1933. 


Journal of the Franklin Institute. September, 1933. (Philadelphia) 
The Franklin Institute of the State of Pennsylvania. 60 cents. 


British Ships Illustrated. By A. C. Hardy. (London) A. and C, 
Black, Ltd. 95pp. 3s. 6d. net. 


(Montreal) 


An interesting little book showing, by means of representative 


photographs, the types of vessels which compose our mercantile 
marine. 


Financial Dictionary. German-English. By K. T. Langguth 
(London) G. Routledge and Sons, Ltd. 234 pp. 10s. 6d. net. 


The second volume of a concise technical dictionary in English 


and German relating to money, finance, banking and law, in 
British, American and German practice. 
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City 1933. 


Accounts, 
202 pp. 


City of Birmingham. Financial Statement, 1932-1933. 469 pp. 


City of Birmingham. General Statistics and Epitome of the City’s 
Accounts for the year ended 3lst March, 1933. By J. R. 
Johnson, F.S.A.A., Treasurer of the City. (Birmingham) 
Treasurer's Dept., Council House. 


City of Manchester. Abstract of Accounts, 1932-33. 
Treasurer's Office, Town Hall. 827 pp. 


City of Manchester. Financial Abstract. Abstract of Accounts of 
the City Council for the Twelve years ending 31st March, 1933, 
together with other Financial Statements and Diagrams. 1921- 
1933. (Manchester) Treasurer's Office, Town Hall. 65 pp. 


Everybody's Business. By Hartley Withers. The Life and Lettere 
Series, 1933. A reprint of the second edition of October, 1931. 
(London) Jonathan Cape. 447 pp. 4s. 6d. net. 
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